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THE MAIN POINTS IN BRIEF 
• Industrial activit_y_ in Europe remains 
at a high level. The indicators avail-
~ble. up to Sep~ber J><?int to con-
tin~ ecoDOIDIC growth in the Com-
mumty. 
• Domestic demand is still the driving 
force behind sro~1 with investment becoming increasingay more visorous. 
Foreip trade bas recently been mak-
ing an imJ>Qrtant contribution to the 
oenistentry high level of economic ac-
tivity in the Community. 
• TbrolJP.o~t !be world ~ ~I 
econonuc indicators are sitmaUina i 
favourable outlook. In June-I 988, 300 
economic eiq,ert_s in over 50 countries 
were _qµc;,tioned in connection with 
the IFO lnstitute's •Economic ~~ 
International' ~I) ; ~ considered 
that the economic aituation in the in-
dustrialiml countries. the newlY. indu-
atrialized countries arid the devel!)ping 
countries was again better than in the 
autumn of 1987 and the sprins of 
1988. 
• The number of persons em~ in 
the Community 11 continuiq_ to rise. 
1ndutrillluts are less pessimistic about 
the future of empi9Yment. and be-
t::BUJC of the mark~ unprovemeat in 
businea, constructton Jrrms and ~ 
taikr, have recently shown themselves 
ready to take on more staff. 
Because the number of persons em-
plo~ in Elll"OP.= is a:isi:n& con.uners 
are alao less pessimistic in their assess-
ment of bow unemployment will de-
velop over the next twelve months. 
• Takig the ayeraae for the last few 
montns, the Community ~ indi-
cator bas, however, statiilmd at a high 
level. ~eref ~~ givins ~ sign tlfat 
ccononuc activity, which 11 now on an 
upward path, will accelerate further. 
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Industrial activity in the Community remains at a high level. - Witt 
its vigour remaining unchanged, m early autumn 1988, industria 
activity in the Community 1s still at the hig_h level reached ir 
the summer. The indicators available up to September point tc 
continuing economic growth in the Community. The composite 
indicator for confidence in the economy as a whole is stationary a 
a high level and thus gives no sign that economic activity which i: 
now on an upward path, will accelerate further. 
Investment and foreign trade are the engine of growth. - Domestic 
demand is still the main driving force behind the growth of th1 
economy, with investment becoming increasingly more vigorous 
In view of the less buoyant growth of incomes, consumers, takini 
the average for the Community, seem however to be somewha 
more guarded in their optimism regarding the future state of th1 
economy. The indicators up to the late summer now availabl1 
suggest that recently foreign trade has been making an increasingl• 
important contribution to the persistently high level of economi; 
activity in the Community. Order-books in industry indicate firme 
demand from abroad and industrialists are exJ'ecting their expor 
to rise in the near future (see Supplement B, N 8/9 1988). 
Throughout the world the leading economic indicators are signallin1 
a favourable outlook. - The leading economic indicators in th, 
United States and Japan have staged a marked recovery since th, 
turmoil on the stock markets and foreign exchanges in the autum1 
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TABLE I : Employment expectations 
Max. Min. 1987 
1978/81 1980/83 
I II 
B Manufacturing industry -2 -17 -17 -16 
Construction +7 -53 -22 -18 
Retail trade(a) 0 +5 
Unemployment expectations(a)(b) +31 +69 +37 + 35 
DK Manufacturing industry -14 -5 - 6 
Construction -39 -2 +II 
Unemployment expectations(a)(b) +9 +45 +19 +27 
D Manufacturing industry +2 -38 -13 -17 
Construction +20 -53 -8 -9 
Retail trade(a) -4 +4 
Unemployment expectations(a)(b) - 5 + 54 +II + 13 
GR Manufacturing industry -7 -7 
Construction -77 -22 -21 
Unemployment expectations(a)(b) + 37 + 36 
E Manufacturing industry(a) -20 
Unemployment expectations(a)(b) + 38 + 33 
F Manufacturing industry -23 -48 -48 -44 
Construction - 8 -47 -14 -12 
Retail trade (a) ~ 14 -4 
Unemployment expectations(a)(b) +16 + 59 +43 +46 
IRL Manufacturing industry +4 -35 +4 0 
Construction +II -61 - 17 -44 
Unemployment expectations(a)(b) -I +71 + 36 +43 
I Manufacturing industry +3 -39 -22 -19 
Construction +2 -39 -16 -12 
Retail trade (a) -10 - 3 
Unemployment expectations(a)(b) +37 +64 + 37 +40 
L Manufacturing industry - I -62 +2 -33 
Construction +46 -75 +20 +25 
NL Manufacturing industry -6 -36 +9 -I 
Construction + 15 -31 +4 +5 
Retail trade (a) +II +II 
Unemployment expectations(a)(b) +24 +81 +I +7 
p Manufacturing industry (a) -3 +I 
Unemployment expectations(a)(b) +22 +19 
UK Manufacturing industry -43 -10 -8 
Construction + 15 -50 +10 +21 
Retail trade (a) +20 + 38 
Unemployment expectations(a)(b) +10 +60 +16 +6 
EUR Manufacturing industry -6 - 40 -20 - 20 
Construction +2 -36 -6 -3 
Retail trade (a) -2 +7 
Unemelo~ment ex~ctations(a)(b) +23 + 54 +27 +26 
(a) Not seasonally adjusted ' 
(b) Households opinion. 
of 1987, and have now stabilized during the summer months. The 
leading indicators for Canada, Australia and Taiwan were until 
recently signalling the persistence of buoyant economic activity in 
those countries. In June 1988, 500 economic experts in over 50 
countries were questioned on behalf of the IFO Institute's 'Econ-
omic Survey International' (ESI) : these experts considered that 
the economic situation in the industrialized countries, the newly 
industrialized countries and the developing countries was again 
better than in the autumn of 1987 and the spring of 1988. In their 
opinion, the economic outlook had also improved markedly since 
tfie spring throughout the world, except for the developing 
countries, for which the experts forecast that economic growth win 
slacken. 
The_ leading worid economic indic_ator compiled from the. leading 
indicators of the abovement1oned industnahzed and newly industri-
alized countries and from the (ESI) experts' assessments has shown 
a marked rise since the beginning of 1988" going slight!_y higher 
than the peak level reached at the end of 1%7 (see graph)). 
The number of persons employed in Europe is continuing to rise. -
The latest business survey results, some of which are available 
to September 1988, confirm that as a Community average the 
employment. figu~es are moving in a positive direction. Industrialists 
are less pess1m1st1c about the future of employment. In the United 
Kingdom, Italy, Greece and Luxembourg, they are actually expect-
ing industri?I employment _to rise . Because of the marked improve-
ment in business, constructwnfirms have recently shown themselves 
ready to expand their employment considerably, particularly in 
France, Belgium and Ireland, where the number of firms planning 
to. take on more labour is steadily increasing, and in the United 
Kingdom, where again on balance a large number of construction 
firms are offering additional jobs. 
1988 
III IV J F M A M J J A s 
-16 - 12 -9 -7 - 8 
-19 -10 -6 -3 -6 -9 -4 -3 -4 -2 +5 
-2 -8 +2 +4 
+ 36 + 32 +26 + 35 +31 +28 +22 +21 +22 +23 +24 
-10 -10 - 15 -9 -9 
-4 -5 - 10 - 10 -3 
+28 + 39 + 39 +40 +34 + 30 +23 +30 + 36 +43 
-17 -14 -15 -10 -II 
-13 -14 -13 - 12 -8 -II -II -13 -13 -8 -8 
-2 -6 0 0 
+22 +29 +37 + 36 +33 +27 +26 +22 +26 +27 +25 
-3 -2 -5 .:...5 -8 
-15 -20 +12 +3 -17 
+ 36 + 35 +27 +26 + 30 +27 +26 +28 +28 +21 
-14 - 17 -12 -7 - 11 
+23 +31 +33 +34 +27 +26 +17 +16 +17 +19 +16 
-44 -39 -36 -34 -34 
-6 -5 -I -I +7 
-II - 5 - 13 -3 
+ 36 + 30 +24 +29 + 30 +31 +19 + 33 + 36 + 37 
-8 -14 -14 -6 -5 
-26 - 30 -13 - 16 +7 
+ 52 +49 +42 +46 +42 +30 +35 + 33 + 32 +31 + 33 
-12 - 16 -14 - 14 0 
-3 -I -3 -3 -13 - 17 -17 -18 -5 -II +6 
-5 - I -3 -3 
+42 +44 +41 +44 +46 +46 +45 +43 +43 +39 
-8 -2 - 41 +5 -6 
-7 -14 +9 -4 +3 +8 -1 +9 -25 -6 -24 
-2 -4 - II -8 - 14 
+5 +3 0 -2 +I -3 +5 +5 +4 +7 +16 
+6 +5 +6 +7 +I 
+14 + 13 +25 +22 +23 +9 +7 +II +16 +14 + 18 
0 -I -2 - I -4 
+8 +12 + 15 +17 + 13 + 17 +10 +10 +9 + 15 +10 
0 +4 +8 +5 + 13 
+26 +42 +43 +39 + 38 
+25 +41 +16 +28 + 33 
+4 0 -3 +3 +I -4 - 5 -8 -6 -6 -9 
- 17 -15 -14 -12 - 9 
0 +4 +6 (+6) (+6) +3 (+4) (+3) +6 (+7) (+ 10) 
0 +4 0 +4 
+26 +27 +26 +29 +28 +24 +20 +22 +24 +24 +23 
Retailers still intend to take on more staff, due to their continuing 
optimism. In particular in the Federal Republic of Germany, the 
United Kingdom, Belgium and the Netherlands, the latest optimistic 
survey results point to lively growth in the retail trade. 
Because the number of persons employed in the Community is 
continuing to rise, the September survey results show that consumers 
are less pessimistic in their assessment of how unemployment will 
develop over the next twelve months. This is particularly true of 
consumers in the Federal Republic of Germany, Spain and Italy . 
In the United King_dom more and more consumers are expecting 
the unemployment figures to fall. 
Confidence in industry and construction have helped to stabilize the 
Community leading indicator at a high level. - Taking the average 
for the Community, the industrial confidence indicator did not 
change between August and September. this was mainly due to the 
judgments of firms in the Federal Republic of Germany, Spain, 
Belgium, the Netherlands, Ireland and Greece concerning the im-
provement in the order-book situation compared with the previous 
month . Because demand for industrial goods is steady, the number 
of industrialists who on balance consider their level of orders to be 
relatively high rose again in September. In most countries of the 
Community, there has been no change in the stable judgments of 
industrialists on stock levels. 
With regard to production expectations over the next few months, 
a clear majority of industrialists, on average for the Community, 
intend to expand their production. However, in September this 
majority was slightly down on the previous month. 
The consumer confidence indicator in the Community has weakened 
slightly after several months of stability. This is mainly because 
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the propensity to purchase of consumers has weakened (see 
Graph 8). Compared with the previous month, on balance the 
propensity to purchase has fallen by 4 points. A majority of con-
sumers are now of the opinion that it is not advisable to make 
major purchases at the present time. At the same time, on average 
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for the Community, there is a definite increase in the number o 
consumers who wish to save more. 
18 October 1981 
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TABLE 2: Monthly survey of manufacturing industry - Monthly questions and the composite industrial confidence indicator (aJ 
Balances: i.e. differences between the percentages of respondents giving positive and negative replies (s.a.) 
Ranges (b) 1987 1988 1988 
Peak Trough Peak Trough II Ill Apr. May June July Aug. Sept. 
1972/73 1974/75 1979/80 1981 /83 
INDUSTRIAL B 19 - 56 -4 -35 - 14 - 10 -3 - 3 -3 - 5 -2 -4 - 3 -2 
CONFIDENCE DK - 22 - 7 - 3 0 - 1 0 -1 
INDICATOR D 10 - 49 2 - 40 - 12 - 10 - 5 - 1 -6 -5 -4 -1 -1 0 
GR -6 -5 - 2 -2 -4 - 4 l 2 l - 1 
E -5 -5 -2 -5 -2 -3 -2 -2 -4 -8 
F 29 - 49 5 - 39 - 8 - 1 I 6 0 0 2 6 6 5 
IRL - 41 20 -40 - 2 -6 2 7 0 0 5 6 6 8 
I 31 - 59 13 - 41 - 2 I 3 6 2 I 6 7 6 6 
L 16 -65 -18 I 5 5 7 2 7 8 5 3 
NL 12 - 44 4 -3 1 -5 - 5 -2 - 1 -2 -2 -2 -2 0 -1 p II -25 9 0 I - 2 2 l I - 5 0 0 
UK 9 -60 11 19 16 18 16 18 15 18 18 18 
EUR 16 - 49 3 - 36 - 3 0 2 4 3 5 4 4 
PRODUCTION B 31 - 56 - 4 - 37 - 8 - 7 2 8 - I 7 8 7 8 
EXPECT A TI ONS DK 8 4 l 3 2 3 2 
D 17 - 32 10 - 30 - 1 - I 5 7 3 5 6 8 6 6 
GR 16 22 21 16 18 24 21 19 16 13 
E 18 - 20 11 8 11 9 6 13 13 II 14 2 
F 33 -29 18 -20 4 7 9 13 7 10 9 13 13 13 
IRL -21 40 - 33 9 - 3 9 14 8 9 10 II 14 16 
I 40 - 43 24 26 11 11 9 19 3 9 16 18 19 19 
L 84 - 80 40 -66 - 13 5 6 6 12 - 2 7 7 5 6 
NL 26 - 26 20 - 13 3 0 3 6 4 2 4 5 8 4 
p 30 - 13 19 10 15 8 17 14 15 5 8 12 
UK 29 -52 30 33 30 34 29 33 29 33 34 34 
EUR 24 - 30 15 -24 9 9 11 15 9 12 13 15 15 14 
ORDER BOOKS B 13 -74 - 14 -49 -28 - 17 - 10 - 10 -10 - 10 - 10 - II -1 1 -9 
DK -34 - 15 -10 - I 4 -I 
D 5 - 73 -6 - 59 -23 -20 - 15 -9 -16 - 16 - 14 -11 - 9 - 6 
GR - 23 -20 - 19 - 10 -20 - 26 - 12 -9 - 10 -10 
E 26 - 45 -14 -9 -8 - 13 -4 - II - 10 -9 - 15 - 14 
F 26 -69 0 -56 - 18 -5 I 10 0 - I 3 10 10 10 
IRL -68 18 -55 - II -12 - 4 8 -6 -5 0 5 4 16 
I 30 -82 7 -66 - 10 -2 - I 3 0 -4 I 5 3 2 
L 8 -70 - 40 -6 4 9 3 3 6 7 13 6 
NL 7 - 48 -5 -42 - 14 - II -8 - 6 -8 -7 -8 -8 -6 -3 
p 3 -35 4 - 5 -6 -8 - 6 -6 -6 - 10 -5 -8 
UK - 2 -85 5 21 18 19 19 18 16 19 19 18 
EUR 15 -70 - 7 -56 -13 -6 -3 -3 -4 -2 2 
EXPORT B 15 -82 - 19 - 55 -30 - 22 - 15 -12 - 13 - 16 - 16 - 10 -13 - 14 
ORDER DK 14 -12 l 5 15 5 15 
BOOKS D - 14 - 50 -31 -25 -21 - 16 -23 -20 -20 - 18 - 16 -13 
GR -26 - 18 - 26 -20 - 25 - 27 - 25 - 21 -20 - 18 
E* -28 -29 -22 -24 -22 - 21 - 24 -20 -25 -27 
F 24 -66 10 -52 -22 -2 2 13 I 3 3 12 13 13 
I 13 - 67 - 6 -59 -25 - 20 - 13 -9 - II - 13 - 14 - 4 - 10 - 13 
L 9 -80 -52 - 16 -6 28 - 11 -8 I 3 40 41 
p 4 - 35 2 - 6 - 12 - 6 - 15 - 12 - 10 -7 - 6 - 4 
UK - 11 - 72 I 10 3 6 4 2 3 8 4 7 
EUR - 12 - 50 - 25 - 14 - II -5 - II - 11 - 11 - 5 - 6 -5 
STOCKS B - 14 37 2 18 8 4 2 6 - 3 5 3 8 5 4 
OF FINISHED DK 24 11 - I I 8 l 8 
PRODUCTS D - 7 43 -2 31 10 7 4 0 4 5 4 0 I 0 
GR 11 18 9 4 II 9 7 3 4 5 
E - 17 24 15 35 12 12 10 10 9 II 9 9 II 11 
F - 14 50 3 42 8 6 7 5 8 8 6 4 5 7 
IRL 35 - 6 33 5 4 I 2 2 4 - 4 -2 l 7 
I -24 53 - 8 32 7 5 - I 3 -2 I -2 2 5 2 
L -14 74 0 58 0 - 4 - 5 - I -5 - 4 -7 -9 3 2 
NL -3 57 3 39 4 4 2 3 2 l 2 4 3 3 
p I 26 - 5 4 5 5 5 4 6 9 3 4 
UK - 1 42 2 -2 - I -2 0 - 3 - I - 1 -2 - 2 
EUR - 10 48 - 1 31 7 5 3 3 3 4 3 2 3 3 
SELLING-PRICE B 64 - 10 39 12 5 8 18 21 16 16 23 21 21 21 
EXPECTATIONS D 55 4 38 4 13 12 18 21 17 17 19 22 21 21 
GR 23 25 24 25 31 22 18 25 26 25 
E* 11 18 9 9 II 7 9 9 8 10 
F 76 15 62 17 16 13 13 24 14 14 11 22 24 25 
IRL 64 77 20 9 2 9 11 6 II 11 13 11 8 
I 76 10 87 37 18 18 21 24 17 22 24 26 23 22 
L - 46 74 - 38 18 55 50 51 53 48 48 62 58 33 
P* 23 27 21 21 24 18 20 22 19 23 
UK 70 7 26 27 26 29 28 21 29 28 28 32 
EUR 64 9 53 22 18 16 19 24 19 18 20 24 23 24 
(a) The indicator is an average of the responses (balances) lo lhc quest ions on production expectat ions. o rder-books and stocks (the latter with inverted sign) . 
(b) These arc the extreme (high and low) va lues o f the balances of the different questions. reached in the course o f 1972-1975 and 1979-1983. respectively . 
Note: (s.a.) = seasonall y adjusted. : = not available. ( ) = est imated. Source: European Comm unity business surveys. 
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TABLE 3: Indicators of output and economic sentiment 
Ranges (b) 1987 1988 1988 
Peak Trough Peak Trough II Ill Apr. May June July Aug. Sept. 
1972/73 1974/75 1979/80 1981 /83 
B gross domestic product 1980= 100 •. 
index of industrial production 102,5 76,5 106,3 92,4 106,3 109,4 109,3 107,1 
I. industrial confidence indicator 19 - 56 - 4 -35 - 14 - 10 -3 - 3 - 3 -5 - 2 - 4 - 3 - 2 
2. construction confidence indicator 9 - 36 -7 -65 - 32 -19 -17 -14 - 19 -17 - 15 - 16 -18 -9 
3. consumer confidence indicator (c) 7 -18 -7 -31 - 12 - 9 - ·7 - 5 - 9 -7 - 6 - 6 -5 - 5 
4. share-price index (c) 155,1 98,0 114,3 75,0 318,2 294,3 316,8 332,7 313,6 312,8 324,0 329,4 327,4 341,3 
= 5. economic sentiment indicator 109,0 98,9 103,9 96,8 101,7 102,1 102,9 103,2 102,6 102,8 103,2 103,0 103,1 103,5 
DK gross domestic product 1980= 100 
index of industrial production 107,7 95,5 121,9 123,8 122,0 123,3 
I. industrial confidence indicator - 22 - 7 - 3 0 - I 0 (0) (0) - I ( - 1) ( - 1) 
2. construction confidence indicator -37 2 -9 - 18 -9 (-9) ( - 9) -18 (-18) (-18) 
3. consumer confidence indicator (c) - 16 5 - 22 - 10 - 16 - 12 - 16 -12 - 13 - 12 - 12 - 16 - 20 
4. share-price index (c) 351,8 329,0 377, 1 402,4 347, 1 381 ,6 402,7 406,8 398,4 401,9 
= 5. economic sentiment indicator 101,9 102,0 102,5 102,3 102,5 102,6 102,5 102,2 
D gross domestic product 1980= 100 85,1 83,3 101,2 98,9 110,8 
index of industrial production 92,0 82,4 103, 1 91 ,4 106,9 108,7 109,5 108,6 108,9 110,9 
I. industrial confidence indicator 10 -49 2 - 40 -12 - 10 - 5 - I - 6 - 5 - 4 - I - I 0 
2. construction confidence indicator - 4 -72 II - 64 -30 - 32 - 31 -28 - 31 - 30 -32 - 30 - 28 - 25 
3. consumer confidence indicator (c) - 22 9 - 31 -I - 8 -6 -4 - 6 - 6 -5 - 6 -4 -3 
4. share-price index (c) 109,0 75,2 115,6 97,6 257,5 197,1 208,6 225,9 208,3 202,7 214,7 222,5 222,7 232,5 
= 5. economic sentiment indicator 103,8 97,0 103,6 94,7 100,6 98,9 99,5 100,2 99,4 99,4 99,6 99,9 100,1 100,5 
F gross domestic product 1980 = 100 85,4 84,2 99,8 102,4 112,1 
index of industrial production 96,7 82,2 105,2 94,8 103,7 106,0 106,3 105,0 106,0 108,0 
I. industrial confidence indicator 29 - 49 5 - 39 - 8 - I I 6 0 0 2 6 6 5 
2. construction confidence indicator - 17 -57 - 16 - 7 -8 2 - 8 (-8) (-8) 2 (2) (2) 
3. consumer confidence indicator (c) - 9 3 - 27 - 18 - 12 - II - 10 - 13 - 10 - 10 - 10 - 10 - 9 
4. share-price index (c) 86,6 53,6 101,2 82,7 367,1 269,0 300,3 337,3 282,8 294,8 323,3 336,0 332,9 343,1 
= 5. economic sentiment indicator 107,8 97,6 101,8 95,1 99,1 99,8 100,2 101,2 99,7 100,2 100,6 101,0 101,1 101,4 
IRL gross domestic product 1980= 100 
index of industrial production 80,4 72,3 103,8 99,6 145,3 157,5 153,8 
I. industrial confidence indicator - 41 20 - 40 - 2 -6 2 7 0 0 5 6 6 8 
2. construction confidence indicator - 60 - 31 -14 - 26 7 -26 ( - 26) ( - 26) 7 (7) (7) 
3. consumer confidence indicator (c) - 41 12 - 44 - 29 -22 - 15 - 15 -12 - 16 - 17 - 15 -16 - 15 
4. share-price index (c) 85,8 29,9 112,2 79,4 333,9 282,0 318,1 371,3 303,9 307,9 342,6 360,5 369,4 
= 5. economic sentiment indicator 109,1 96,7 103,6 98,1 100,5 101,0 101 ,9 102,6 102,2 101,6 102,0 102,5 102,5 102,8 
gross domestic product 1980 = 100 80,4 77,2 101,2 98,2 115,3 
index of industrial production 87,9 72,6 104,7 98,1 102,3 106,5 109,3 105,0 
I. industrial confidence indicator 31 - 59 13 - 41 - 2 I 3 6 2 I 6 7 6 6 
2. construction confidence indicator - 8 -56 - 5 - 51 - 15 - 13 - 20 -8 - 22 - 22 - 16 - 2 - 18 - 5 
3. consumer confidence indicator (c) -39 -12 - 30 -4 - 6 - 5 -4 - 4 - 6 -4 -4 - 4 -4 
4. share-price index (c) 169,6 68,5 185,0 116,9 644,5 479,6 492,2 519,1 511,2 482,4 483,0 509,4 523,7 524,3 
= 5. economic sentiment indicator 103,8 97,4 101,6 97,6 103,3 102,3 102,4 102,7 102,5 102,0 102,6 102,9 102,5 102,8 
NL gross domestic product 1980 = 100 
index of industrial production 94,8 87,1 117,5 90,7 106,9 105,3 103,0 103,0 
I. industrial confidence indicator 12 -44 4 -31 -5 - 5 -2 -I - 2 - 2 -2 - 2 0 -I 
2. construction confidence indicator 3 - 47 3 - 46 - 2 - 4 - 2 5 - 4 - I - I 2 5 9 
3. consumer confidence indicator (c) 6 - 15 5 -37 - 2 - 2 - I 3 0 0 - 2 5 2 
4. share-price index (c) 86,3 122,8 92,8 350,0 290,3 305,7 339,6 292,6 305,0 319,4 335,4 345,0 338,5 
= 5. economic sentiment indicator 107,8 100,7 105,3 97,1 104,8 103,6 104,1 105,0 104,0 104,2 104,0 104,5 105,4 105,0 
UK gross domestic product 1980= 100 94,6 91,0 102,5 97,7 117,3 
index of industrial production 92,7 89,6 110,0 93,8 113,0 114,4 116,0 116,7 
I. industrial confidence indicator 9 - 60 II 19 16 18 16 18 15 18 18 18 
2. construction confidence indicator 7 - 62 12 29 27 30 27 (27) (27) 30 (30) (30) 
3. consumer confidence indicator (c) - 33 14 - 26 5 5 7 2 5 8 9 7 2 - 2 
4. share-price index (c) 78,5 23 ,3 111,6 104,4 397,0 350,3 357,6 367,6 354,1 353,6 365,0 375,3 369,8 357,7 
= 5. economic sentiment indicator 103,8 97,7 104,9 98,8 105,7 106,2 106,1 105,9 106,0 106,2 106,2 106,3 106,0 105,5 
EUR gross domestic product (a)(b) 1980= 100 85,1 85,5 101,1 101,0 113,7 
index of industrial production 92,9 83,0 103,2 94,6 107,1 109,4 109,5 110,1 
I. industrial confidence indicator 16 - 49 3 - 36 - 3 0 2 4 I I 3 5 4 4 
2. construction confidence indicator -I - 50 -14 -7 - 8 - 3 - 9 ( - 8) (-8) -3 ( - 4) ( - 1) 
3. consumer confidence indicator (c) 5 - 17 I - 22 -6 - 6 - 4 - 4 -5 - 4 - 4 -4 - 4 - 5 
4. share-price index (c) 47,0 115,4 111 ,7 364,4 302,3 317,7 337,0 311 ,9 313,4 327,7 338,5 336,7 335,8 
= 5. economic sentiment indicator 107,5 96,6 104,1 97,4 103,4 103,0 103,4 104,0 103,2 103,5 103,6 104,1 104,0 103,9 
(a) Weighted total of quarterl y figures for the Federal Republic of Germany, France, Italy and the UK. 
(b) For the Federal Republic of Germany, gross national product for quarterly data . 
(c) Not seasonally adjusted . 
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TABLE 4 : Results of business surveys in the retail trade (a) (b) 
1986 1987 1988 
Dec. Jan. Feb. March Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. March Apr. May June July(h) Aug. 
PRESENT 8 15 - 5 -2 1 - 16 - 35 - 20 -15 - 13 - 10 - 13 - 17 - I -3 -23 -2 14 - 21 8 3 - 8 8 
BUSINESS D 6 - 13 5 - I I - 23 - 13 - 14 -3 4 - 14 13 19 - I 8 21 6 - 12 -13 -5 - 16 
SITUATION F (cl 3 16 10 -23 -13 -6 17 -3 12 4 
- Food, l(c) II I 8 0 4 -5 -8 -3 - 1 7 
drink, NL 53 37 35 50 49 44 37 29 55 48 59 45 50 36 41 53 42 40 62 52 50 
and tobacco UK(e) 27 31 24 19 14 29 17 12 II 19 25 30 41 21 35 18 12 6 24 6 II 
EUR6 (f) (12) 8 (10) 9 (8) 6 (6) -5 (-1) 5 (2) 9 (12) 7 (13) II (4) (8) 5 (4) 
- Textiles, 8 - I -9 - I I 9 -8 -20 -7 0 -25 -23 -20 -28 -8 -23 -8 -33 - 23 -17 -14 I 
clothing, D 14 14 - 8 - 12 25 -28 -15 18 4 -38 15 14 10 - II 6 13 -15 25 -8 7 -7 
footwear F (cl - 38 -23 -23 -63 -45 - 43 - 29 -38 -43 -26 
l(c) - 2 -27 - 21 - 14 - 33 - 24 - 13 - 16 - 19 -18 
NL 57 36 34 7 45 39 29 37 20 18 29 II 15 14 0 - 9 II 12 39 17 15 
UK(c) 57 45 14 17 13 29 - 16 40 -7 - 10 28 3 17 40 37 25 -25 47 37 . 20 37 
EUR6 (f) (13) 8 (-5) -9 (4) -9 (-15) 2 (- 13) -28 (-4) - 8 (-6) - 3 (I) -2 (-20) 6 (-5) -2 (- 2) 
- Household 8 9 -19 -28 -25 - 24 - 43 -12 -21 - 15 2 - 10 I I 6 3 3 -17 -20 -16 -II I 
goods D 8 - 20 -5 - 9 -23 -29 -20 - 12 - 12 - II I 6 14 4 - I 7 -18 -26 - 12 - 7 15 
(total) F(c) -8 -24 -22 - 25 - II - 4 - II -5 -21 -42 
l(c) -6 -3 2 17 0 JO -3 7 6 7 
NL 52 37 35 63 48 46 49 37 40 46 59 53 47 50 39 47 40 41 42 65 48 
UK(e) 48 28 29 12 0 -29 32 50 29 19 18 -18 8 60 36 -1 24 38 59 64 71 
EUR6(f) (11) - 5 (0) -5 (-13) - 19 (- 5) (-1) -1 (3) 3 (10) II' (5) 5 (-1) -6 (2) 2 (JO) 
- Motor 8 13 20 - 10 34 -3 - 1 -5 - 13 -7 18 30 15 I 69 43 45 - 27 - 6 14 - 6 - 24 
vehicles D 3 -31 -12 -4 16 8 -8 0 19 -15 - 13 - 13 -12 - 12 - 18 -5 9 - 4 -6 -4 -9 
F (c) 3 3 27 - 10 -15 - 10 -16 - 18 -27 -21 
l (c) 21 7 I -8 -2 I 22 14 II 13 
NL 68 47 67 57 42 34 53 33 36 23 17 21 31 30 13 23 17 15 28 23 7 
UK(e) 27 - 2 48 31 38 21 16 42 49 34 16 30 17 42 46 45 18 7 17 25 77 
EUR6 (f) (12) - I (13) II (16) 14 (9) 5 (I) 0 (-3) (- 1) 10 (6) 9 (4) - 4 (-1) 2 (8) 
- Retail 8 8 - 5 - 13 -3 - 12 - 16 -16 - II -6 -12 - 13 -7 - 12 - 2 - 4 7 -26 - 9 - 6 -II 0 
trade- D 7 - 10 - 3 -6 3 -21 -15 -3 -5 -12 -3 7 JO -7 0 II -8 -5 -10 -4 -8 
Total F(cl - 9 -9 - 10 - 30 -20 - II I - 8 - II - 16 
l (c) (d) 6 -2 2 4 - 2 - I 0 3 0 5 
NL 56 36 39 38 47 41 39 36 41 33 45 35 35 32 26 30 30 30 47 40 31 
UK(cl 36 20 29 20 20 21 9 32 22 21 22 20 24 38 37 27 JO 21 27 23 46 
EUR6(f) (10) (5) (4) -3 (-3) 0 (- 2) - 4 (0) 5 (6) 6 (8) 9 (- 1) (2) 2 (5) 
VOLUME 8 II 4 II 9 18 8 2 II - 6 8 13 13 2 4 - I 5 16 13 9 15 16 
OF STOCKS D 30 22 18 15 26 27 21 33 22 22 21 10 15 15 22 7 24 16 13 20 13 
f(c) 10 - 1 6 16 II 5 13 6 5 10 
- Food, l(c) 4 6 8 8 2 3 5 8 6 8 
drink, NL -2 -2 - 3 -5 -7 4 - 2 0 -2 -2 3 3 2 5 2 3 0 0 -3 2 0 
and tobacco UK 21 12 18 28 19 5 - I - 3 II 2 5 4 10 II 7 5 9 2 9 2 9 
EUR6 (f) (13) II (II) 10 (II ) II (8) 14 (13) 9 (10) 6 (8) 10 (11) 6 (II) 7 (8) 10 (10) 
- Textiles, 8 13 15 19 27 25 25 39 26 34 31 36 23 17 29 25 13 25 25 26 27 18 
clothing, D 20 22 26 29 27 51 43 29 26 42 34 30 32 39 35 35 46 31 36 31 32 
footwear F (cl 36 26 38 39 37 45 33 35 42 29 
l (c) 42 36 53 45 49 49 50 45 49 41 
NL 3 8 II 18 10 35 29 10 16 35 25 24 29 19 31 36 27 28 10 20 19 
UK 25 10 4 15 8 7 10 12 19 13 25 21 19 14 14 16 41 3 26 36 - 2 
EUR6 (f) (34) 25 (25) 26 (24) 38 (36) 29 (30) 36 (35) 34 (34) 33 (33) 32 (40) 30 (35) 33 (25) 
- Household B 14 26 22 20 16 20 25 22 5 17 18 9 19 22 21 25 16 19 16 9 I 
goods D 18 22 27 30 33 31 33 26 25 25 24 25 17 19 23 25 35 35 37 29 28 
(total) F (c) II 2 16 21 5 10 10 13 II 21 
l (c) 25 31 34 33 28 32 24 24 31 30 
NL I 13 10 9 4 15 7 4 - 3 6 13 17 7 - I I 6 19 18 9 6 - 3 
UK 24 27 40 41 26 53 24 18 24 19 33 14 19 36 56 46 61 49 47 32 52 
EUR6(f) (16) 21 (24) 24 (22) 30 (26) 23 (23) 19 (21) 20 (18) 19 (24) 24 (30) 29 (29) 25 (27) 
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TABLE 4: ( continued) Results of business surveys in the retail trade (a) (b) 
1986 1987 1988 
Dec. Jan. Feb. March Apr May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. March Apr. May June July(h) Aug. 
VOLUME B -19 -38 -18 - 14 -18 -30 - 17 -25 - 36 -28 -33 -39 -28 -32 -54 -54 -23 -9 -9 2 -4 
OF STOCKS D 31 38 35 31 25 28 37 31 21 23 22 28 29 26 28 27 21 26 29 26 23 
( continued) F(c) 10 6 17 26 7 12 13 28 15 5 
l(c) 6 6 7 37 25 28 17 9 17 -8 
- Motor NL 8 30 21 17 32 30 31 28 25 32 32 34 23 37 25 31 35 35 15 24 21 
vehicles UK I 24 5 - I -19 - 16 -14 -6 - !9 - 17 -23 -6 -3 -19 -19 -17 - 12 -15 -7 - 4 -34 
EUR6(f) (13) 19 (15) 12 (7) II (15) 22 (16) II (9) 15 (16) II (10) 12 (13) 13 (15) 8 (I} 
- Retail B 9 6 12 15 16 12 17 14 7 13 17 10 6 12 6 4 14 16 14 17 12 
trade- D 25 23 24 23 27 33 30 29 23 28 25 21 22 23 26 21 32 25 26 26 22 
Total F(c) 19 8 18 27 19 20 19 18 22 20 
l(c)(d) 18 19 20 26 19 23 19 18 22 16 
NL 4 12 9 8 10 24 16 12 II 16 16 18 17 16 15 21 21 20 7 14 II 
UK 18 18 16 20 10 7 4 8 8 5 6 7 13 8 8 9 18 6 13 12 I 
EUR6(f) (21) 19 (19) 17 (17) 21 (19) 23 (21) 19 (18) 18 (19) 18 (18) 17 (22) 20 (20) 19 (16) 
INTENTION B -25 2 14 6 - I 0 -12 9 24 18 24 3 - 13 10 10 14 6 9 -9 4 13 
OF PLACING D - 3 - II II - I 5 -6 - 10 5 7 II 20 6 -I 7 8 -4 4 -9 -7 7 10 
ORDERS F(cl - I 6 10 7 6 2 -8 8 II 3 
- Food, l(c) 9 8 -4 16 5 -6 -5 2 I 13 
drink, NL 15 8 12 15 13 13 4 2 18 9 22 24 19 2 22 21 19 20 17 43 33 
and tobacco UK 32 43 35 16 32 46 33 50 40 51 39 58 68 54 37 31 62 35 45 47 42 
EUR6(f) (15) 8 (12) 7 (II) 9 (5) 16 (17) 16 (17) 12 (12) 9 (7) 9 (16) 8 (10) 17 (16) 
- Textiles, B 9 II - 3 - 8 -7 -30 -8 - 15 - 13 -21 -46 -41 -33 -3 -21 -II -19 -15 - 19 0 -12 
clothing, D - 3 13 4 -4 - 3 - 18 - 6 - 2 2 -9 - I -7 -6 -I I -8 -3 -19 -2 - II - 10 -5 
footwear F(c) -51 -39 -43 -63 - 45 -56 -56 -43 -53 - 50 
l(c) - 19 -24 -52 - 48 - 40 -29 -36 -36 -33 -22 
NL II 21 25 -4 2 17 2 2 2 - II .-23 -21 -19 -16 -22 -29 -28 -27 -7 - 22 -29 
UK 15 34 46 40 48 31 35 45 54 38 47 25 10 45 40 18 9 8 II 35 55 
EUR6<f)(- II) 0 (-1) -5 (- 3) - 18 (- 13) - 13 (- 10) - 13 (- 10) - 16 (-18) -13 (-14) -14 (-21) -17 (-18) - II (-6) 
- Household B - 37 -10 24 I 20 - 14 -2 12 12 - 2 - 24 -7 -23 12 25 II 26 -8 -17 14 30 
goods D - 19 -24 - 14 -20 - 30 - 35 - 31 - 19 - 13 - 12 - 7 - 19 - 19 -3 - 12 - 13 -15 -27 - 15 - 4 - 4 
(total) F(c) - 29 -29 -3 1 -39 - 16 - 15 - 36 -26 -36 -52 
l (c) - 18 -7 - 14 4 - II - 20 - 14 -7 -16 - 16 
NL 29 32 40 41 34 23 16 39 28 29 18 20 16 12 24 20 7 9 5 37 29 
UK 31 33 19 26 17 41 49 48 37 71 2 8 14 33 38 60 23 18 20 27 42 
EUR6(f)( - 10) - 12 (-8) - 8 ( - 13) - 15 ( - 12) -5 (- 5) (- 8) - II (-12) -5 (-6) -I (- 7) -18 (-14) -9 (-6) 
- Motor B 3 II 27 8 - I -6 - 12 -10 14 -I I 32 15 7 3 29 7 -5 I 16 2 26 
vehicles D - 14 - II - 14 - 14 -8 - 23 -28 -15 -12 - 12 -18 -14 - II -20 -7 - II -22 -19 -22 -27 -17 
F(cl - 32 - 6 - I -31 - 26 - 29 - 33 -15 - 14 -36 
((c) - 7 10 -2 -28 -54 -20 14 - I - II 14 
NL 17 24 27 23 9 -23 - II 7 - II -13 -30 - 13 - 10 -9 -12 -23 -36 -33 -40 -31 -37 
UK 27 - 2 20 16 5 33 40 II 38 26 22 15 21 18 37 35 29 29 39 45 29 
EUR6(f) (2) - II (- 7) (0) - 3 (-3) - 15 (-9) -17 (-18) -12 (-10) -8 (I} -I (-7) -8 (-6) -7 (-6) 
- Retail B - 10 6 10 I - I -15 -9 -3 8 -4 -9 -14 -20 5 2 2 -2 -4 - II 3 6 
trade- D -9 -8 -I -7 -8 - 17 - 14 -5 -I -3 3 -6 -7 -6 -5 -8 -I I - 13 -12 -5 -2 
Total F(cl - 24 - 17 - 18 - 27 - 17 -19 -28 -16 - 20 -28 
l(c) (d) - 6 -6 - 15 -8 - II -12 -12 -8 - II I 
NL 20 24 28 19 17 7 8 19 13 7 4 6 6 I 6 I -3 -I -2 6 -I 
UK 24 24 30 23 26 37 37 37 42 43 30 32 32 35 36 32 37 29 33 39 41 
EUR6(f) (0) -3 (0) - 2 (-2) -6 (- 5) - 2 (0) (0) -3 (-4) -4 (-4) -2 (-3) -6 (- 5) -I (0) 
EXPECTED B - 40 17 38 35 15 II - 14 5 42 29 43 27 -42 20 42 32 34 7 -18 21 16 
BUSINESS D 4 5 18 12 I 2 -3 15 5 16 12 3 9 7 21 2 10 4 15 0 14 
SITUATION F(c) 
- Food, l(c) 22 20 17 3 7 16 7 7 8 6 drink, NL 35 17 17 16 24 31 15 23 34 20 26 23 28 18 26 26 19 20 25 52 39 
and tobacco UK 35 22 42 32 25 34 47 
EURS(gl (19) (24) (21) 14 (13) (17) (20) 17 (14) (19) (12) 14 (16) (15) (21) 
- Textiles, B 26 17 8 2 - 16 - 28 5 20 7 -28 -27 -20 - 17 8 -14 -5 -32 -23 -9 12 -I 
clothing, D 14 II 9 13 10 9 4 14 2 II 15 6 I 6 20 13 3 lO 12 5 15 footwear F(c) - 49 - 40 -34 -60 -5 1 - 56 - 57 - 48 -46 -48 
l (c) - 7 13 - 15 -2 -3 -20 - 16 -10 -16 -18 NL 57 60 57 51 28 48 35 37 36 36 23 21 32 24 30 19 24 23 24 16 21 UK 54 49 60 31 60 68 53 
EUR6(f) (7) (8) (14) 5 (7) (4) (7) -5 (-3) (6) (7) 6 (7) (5) (5) 
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TABLE 4: ( continued) Results of business surveys in the retail trade (a) (b) 
1986 1987 1988 
-~ 
Dec. Jan. Feb. March Apr. May June July Aug. Sept. Oct. Nov. Dec. Jan. Feb. March Apr. May June July(h) Aug. 
EXPECTED 8 -43 16 64 63 29 25 30 36 36 8 - 13 3 -38 33 67 51 35 55 36 46 52 
BUSINESS D -l -3 - 3 0 - 14 - 12 -8 l 9 7 4 -2 -6 4 8 12 4 l 4 12 17 
SITUATION F(c) -37 -34 - 34 - 44 -28 -37 -44 - 36 -37 - 34 
( continued) l(c) lO 13 15 16 13 l 2 15 3 - 7 
- Household NL 55 54 56 69 56 23 42 57 38 49 39 27 31 31 35 36 32 34 23 51 46 
goods (total) UK 40 60 58 18 40 19 75 
EUR6(f) (3) (5) (8) 2 (7) (9) (10) - 5 (- 2) (5) (10) I (0) (4) (14) 
- Motor B 38 10 58 -8 -28 -18 -34 15 59 -28 41 12 64 - 21 14 -8 -ll 5 12 -2 23 
vehicles D 8 3 3 l 0 -21 -18 - ll - 6 - 10 - ll - 13 - 18 -10 -9 -10 -16 -25 -26 -30 -23 
F(c) - 23 -20 - 7 - 36 - 17 - 31 - 27 -18 -10 - 30 
l(c) ll 38 -9 -5 -32 l 13 20 -8 4 
NL 39 35 38 26 7 -20 -9 9 9 4 - 14 - 14 - 10 -7 -7 -31 -31 -27 -27 -19 -29 
UK 32 48 19 20 32 38 19 
EUR6(f) (4) (8) (10) -3 (-3) (-4)(-ll) -7 (- 4) (0) (l) -6 (-6) (-9)(-10) 
- Retail B - 4 16 32 19 - l - 6 -4 16 29 -4 8 3 - 18 12 19 15 2 0 -4 17 15 
trade- D 5 3 6 7 -l -2 -4 8 3 8 7 - l -l l ll 4 I 0 5 -I 9 
Total F(c) - 39 - 34 -30 -48 -35 - 44 - 47 - 38 -35 -36 
l(c) (d) 10 20 8 6 2 2 l 9 - l 2 
NL 46 44 42 38 31 25 24 38 32 30 22 20 23 18 26 18 18 19 16 25 19 
UK 39 41 42 28 35 40 43 
EUR6(f), (3) (5) (8) 2 (2) (I) (4) -4 (-4) (l) (2) 0 (l) (l) (4) 
1987 1988 
I II Ill IV I II Ill 
EMPLOYMENT B 3 - 6 -4 3 lO 
OUTLOOK D 0 2 -I 6 2 
F 
- Food, I 0 2 - 5 7 - 4 8 
drink, NL 2 14 I 4 9 9 7 
and tobacco UK 13 44 27 47 37 25 33 
EURS(gl 3 12 5 13 lO 10 
- Textiles, B l 12 l - 13 2 0 
clothing, D -9 -l -6 - 10 -7 l 
footwear F - 8 -4 -5 - 9 - 13 -13 
I - 19 -8 -14 - 12 - II -7 
NL 16 7 7 l 2 7 4 
UK 40 65 55 50 20 40 29 
EUR6(f) l II 6 3 - 2 5 
- Household B - 9 0 0 0 -4 0 
goods D - 2 0 - l -4 2 0 
(total) F - ll - 4 -6 -2 - 7 -I 
I -9 - l 4 -2 l -9 
NL 12 11 7 7 8 5 8 
UK 19 44 8 39 -41 20 62 
EUR6(f) - 2 6 l 4 -7 2 
- Motor B 0 l 0 - 13 9 8 
vehicles o· -7 12 - 6 -12 -5 - 7 : 
F 5 3 -9 - 7 0 l 
I -23 - 16 -17 - 15 l -6 
NL 21 10 2 l -4 -3 - ll 
UK 9 19 12 28 • 7 31 35 
EUR6(f) - 3 5 - 5 - 4 0 3 
- Retail B 0 5 - 2 - 8 2 4 
trade- D - 4 ·4 - 2 - 6 0 0 
Total F - 14 -4 - 11 - 5 -13 -3 
l(d) - 10 - 3 - 5 - l - 3 - 3 
NL ll ll 6 5 6 7 l 
UK 20 38 25 41 16 28 33 
EUR6(f) - 2 7 0 4 0 4 
(a) not seasonally adjusted; (b) balances; (c) bi-monthly; (d) excl. large multiple shops; (e) refers lo volume of sales for the lime of the year; (I) B. D. F. I. NL. UK; (g) B. D, I. NL. UK; (h) Italy: 
provisional figures. () = estimation . 
Source: EC Survey in the retail trade. 
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·TABLE 5: Consumer opinion on economic and financial conditions(a) 
1979 1980 198 1 1982 1983 1984 1985 1986 1987 1988 
Jan . Feb. March Apr. May June July Aug. Sept. 
CONSUMER 8 - 10 - 20 - 27 - 27 - 28 - 27 - 21 - 17 -12 -8 -10 - 9 -9 -7 - 6 - 6 - 5 - 5 
CONFIDENCE DK - 2 - 19 - 17 - 12 0 6 4 -3 - 10 -13 - 16 -1 8 - 12 - 13 - 12 - 16 -20 
INDICATOR(bJ D 6 - 5 - 22 - 26 - 15 - 10 -7 3 -1 - 8 -8 - 7 - 6 - 6 - 5 - 6 - 4 - 3 
GR 0 - II - 4 - 5 - 20 -29 - 22 -20 - 20 - 22 - 20 - 20 -23 -21 - 20 
E -9 - 8 - 7 - 8 - 6 - 4 0 -2 I 4 1 
F(dJ -5 - 10 - 9 - 5 -15 - 23 -21 - 14 - 18 - 12 - 13 - 12 -13 -10 -10 - 10 -9 
IRL ' - 10 -22 -28 - 34 -39 -33 -29 -28 - 29 -2 1 - 24 - 20 - 12 - 16 -17 - 15 - 16 -15 
I - 17 - 22 -22 - 18 - 24 -15 -12 - 4 - 4 - 5 - 6 - 7 - 4 - 6 - 4 - 4 - 4 
NL - 8 - 25 -31 - 32 -30 -22 -7 5 -2 - 3 0 - 4 0 0 - 2 I 5 2 
p 
-7 0 - 5 - 5 - 6 - 7 - 6 - 7 -10 - 13 -16 
UK - 4 - 18 - 21 -12 -3 - 4 - 10 - 7 5 7 3 5 5 8 9 7 2 - 2 
EUR (cJ - 3 - 13 -19 -17 -15 -14 - 12 - 6 - 6 - 6 - 7 - 6 -5 -4 -4 -4 - 4 -5 
FINANCIAL B - II -15 -19 -25 -29 -31 -23 - 14 - 9 - 7 - 7 -5 -6 -7 -4 -6 -3 -5 
SITUATION DK I -10 -12 -7 -4 -2 - 3 -2 -! - 5 - 5 - 8 - 5 -4 -5 - 2 - 3 
OF HOUSEHOLDS D 2 -4 -16 -18 -14 - ll - 8 I l l - 2 -1 - ! -! -1 0 0 0 
GR -2 -13 - 8 - 8 - 24 -31 - 23 - 23 - 19 -21 -22 -20 - 24 - 22 -23 
E - 10 - 9 - 8 - 7 - 7 - 1 -3 - 5 -2 - 2 -3 
F (dJ - 4 -7 - 8 - 7 - ll - 15 - 13 - 11 - 14 - ll -11 - 12 -10 - 9 -10 - 9 - 6 
IRL - 21 -32 -38 - 41 - 43 -42 - 37 - 34 - 31 -23 - 27 - 28 -22 - 24 - 27 - 21 - 21 - 22 
- over last 12 months I -13 - 14 - 14 - 13 - 15 - 12 - 10 - 6 - 4 -3 - 3 -5 -3 - 6 - 3 - 3 -1 
NL 1 -9 - 18 -20 - 28 - 26 - 17 -3 0 4 3 2 3 3 2 2 4 3 p 
- 8 - 2 - 4 -3 -4 -5 -3 - 3 - 4 -8 - 9 
UK -11 -24 -30 -27 - 15 - 15 - 16 - 13 -5 -5 -7 -5 -5 -3 -4 - l - 5 -5 
EUR(cJ -5 -11 -17 - 16 - 15 - 15 - 12 - 8 - 6 -5 - 6 -6 - 5 -5 - 4 - 4 -4 - 3 
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TABLE 5 (continued): Consumer opinion on economic and financial conditions(a) 
1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 
Jan. Feb. March Apr. May June July Aug. Sept. 
FINANCIAL 8 -3 - 6 - 9 - 12 - 15 - 18 - 13 -5 - I 2 I 2 I I 3 I 0 SITUATION DK 3 - 8 - 4 - 2 0 3 3 2 2 0 3 -I 4 3 2 I - 2 
OF HOUSEHOLDS D 2 - 3 - 12 -14 - 9 - 6 -4 2 I -I -I 0 0 - I - 2 -2 0 0 ( cont .) GR 15 0 6 2 -12 -21 -12 - 10 - 14 - 13 -12 -12 - 15 - 15 - 12 
E 3 2 3 4 4 4 8 5 7 10 6 
F (d) 0 - 2 0 0 - 4 -7 -3 -2 -4 0 - I 0 0 3 2 0 I 
IRL - 13 - 19 - 24 - 23 - 26 - 22 -15 -15 -10 -13 - 13 - 6 -10 - 10 - 8 - II - 8 
- over next 12 months I - 7 -10 -8 - 6 - 8 - 3 - 2 I 2 2 2 0 3 I 3 I 2 NL I - 9 - 13 - 14 -21 - 17 - 6 2 2 4 5 I 6 4 I 3 5 5 p 2 5 3 4 2 -2 I I 0 - 4 - 6 UK - I -13 - 15 - 9 - 2 -3 -5 -3 4 4 I 2 - 2 2 4 3 3 I 
EUR cc) 0 - 6 - 9 - 8 - 7 - 6 -4 0 0 0 I 2 2 
GENERAL ECONOMIC 8 - 44 -58 - 69 - 68 -62 -57 - 33 - 29 - 20 - 21 -25 - 22 -23 -18 - 16 - 15 - 16 - 13 
SITUATION DK -34 - 56 - 47 - 42 -4 4 2 - 10 - 22 -32 - 33 - 30 - 29 - 24 - 26 -29 - 37 
D 3 - 18 - 46 -51 -29 -14 -II 7 - 2 -18 -19 - 17 - 13 - II - 8 - II -9 - 4 
GR -2 -II -4 -10 - 28 - 34 - 26 -22 -20 -22 -21 -20 -23 -22 -21 
E - 15 - 18 - 17 - 13 - 13 - 10 - 7 - 7 -4 - 5 - 7 
F (<l l - 27 - 39 -37 -28 -41 - 54 - 52 - 34 - 39 -32 -32 - 31 -32 -27 - 28 -26 - 24 
IRL -35 - 56 - 66 -74 -77 -65 -61 - 58 - 58 - 45 - 43 - 38 - 29 - 32 -30 - 28 · - 26 - 28 
- over last 12 months I - 43 - 57 -60 - 51 - 57 - 36 - 26 - 10 - 7 -13 - 14 - 16 - 11 - 15 -12 -12 -11 
NL - 30 - 55 - 64 - 64 - 54 - 19 8 18 - 1 -9 -7 -8 -4 -2 -5 -1 8 4 
p 
-5 5 - I - 5 - 4 -3 -3 - 2 -4 - 8 - 13 
UK - 33 - 55 - 62 - 40 - 23 - 25 -37 -29 - 4 4 - 2 - I 3 4 7 2 - 3 - 8 
EUR (cJ -22 -41 -51 - 44 - 37 - 31 - 28 - 15 - 14 -16 -17 - 17 -14 -12 -II - 12 -12 - II 
8 - 29 - 45 - 51 -43 -38 - 33 - 17 - 12 - 9 - 5 - 12 - II - 10 - 9 - 7 - 7 - 7 - 4 
DK - 24 - 42 -29 -23 3 6 4 - 7 - 15 -25 -23 - 23 -21 -12 - 18 - 21 - 26 
D I -19 - 33 - 32 - 14 - 10 -6 3 -8 -22 -19 - 17 -14 -14 -12 -16 -12 - II 
GR 25 6 10 3 - 13 -22 -13 -10 -II - 13 - 13 -12 - 16 -16 - 13 
E 3 - 2 -3 - 3 I 3 4 7 6 6 4 
F (dJ - 29 - 40 - 27 - 23 - 36 - 45 - 34 - 18 -24 -17 -15 -13 -14 -6 - 8 -9 - 10 
IRL - 26 - 35 - 38 -42 -45 - 29 - 26 -26 - 29 -21 - 20 - 16 -4 -7 - 9 -II -10 -II 
- over next 12 months I - 19 -30 - 30 - 24 - 25 - 9 - 8 3 - 2 -3 - 6 - 6 - I -4 0 - 4 -I 
NL - 26 - 48 - 42 - 42 - 28 - 5 10 12 - 8 - 14 - 9 - 14 - 5 - 5 - 9 - 6 I -I 
p 5 9 2 0 I -I 0 - 2 0 - 5 - 10 
UK - 16 - 24 - 23 - 10 - 5 - 10 - 16 -14 4 2 -5 0 - 2 4 3 - 2 - 7 - 10 
EUR (cl - 16 - 30 - 30 - 24 - 21 - 18 -14 - 5 - 8 - II - II - 9 -7 -5 -4 -7 - 7 - 7 
PRICE TRENDS 8 55 65 69 77 78 78 72 49 32 24 20 21 21 23 23 26 26 26 
DK 39 50 51 48 26 26 26 10 0 0 4 3 4 6 4 4 6 
D 25 44 52 46 23 15 9 - 15 - 14 - 6 - 7 - 7 - 4 -3 -I I I - 2 
GR 15 30 24 26 39 42 27 24 28 28 22 26 25 25 22 
E 46 35 29 30 26 29 20 20 23 23 35 
F (<l l 70 79 77 62 55 58 44 12 12 2 I I 3 I 5 8 9 
IRL 80 85 87 87 80 71 59 47 35 29 35 30 21 30 31 30 28 25 
- over last 12 months I 72 80 79 72 69 55 49 36 29 35 34 35 32 35 34 33 33 
NL 43 62 68 63 43 41 22 - 2 - 19 - 22 -19 - 18 - 10 -13 - 10 - 14 - 15 -9 
p 31 30 45 46 41 43 42 40 40 48 48 
UK 48 59 41 31 15 19 24 15 II 9 12 II 15 13 13 17 19 24 
EUR (cl 49 63 62 53 40 37 30 13 II 10 10 10 12 II 12 14 14 16 
8 33 42 40 45 40 37 36 27 19 20 15 12 14 17 20 22 24 28 
DK 29 38 31 31 12 16 15 7 6 3 9 8 3 4 6 4 5 
D 44 51 50 43 30 28 25 5 12 23 21 19 18 21 26 30 28 22 
GR 25 37 38 42 44 47 34 32 35 37 35 36 36 32 31 
E 19 18 15 15 12 16 4 5 II 12 18 
F (<lJ 46 50 39 42 37 32 27 19 12 I - 2 - 2 6 -I II 12 8 
IRL 59 56 52 46 39 35 32 23 25 24 23 22 12 17 20 22 22 18 
- over next 12 months I 56 60 58 56 54 46 48 35 42 48 46 46 39 46 43 47 46 
NL 48 61 52 50 38 25 17 6 2 5 9 6 12 12 12 18 13 22 
p 14 17 27 29 22 21 23 24 32 40 39 
UK 34 43 31 29 27 40 43 32 36 39 45 41 43 42 45 52 54 53 
EURccJ 44 51 44 42 35 35 32 20 22 24 23 22 22 22 26 30 30 28 
UNEMPLOYMENT 8 42 57 67 60 57 44 37 33 35 26 35 31 28 22 21 22 23 24 
DK 22 39 37 29 30 5 - 4 I 29 39 40 34 30 23 30 36 43 
D 3 20 43 43 30 20 16 4 19 37 36 33 27 26 22 26 27 25 
GR II 10 II 17 31 36 27 26 30 27 26 28 28 21 23 
E 26 31 33 34 27 26 17 16 17 19 16 
F <<ll 44 47 43 30 41 62 50 33 39 24 29 30 31 19 33 36 37 
IRL 12 34 47 56 67 52 48 45 45 -42 46 42 30 35 33 32 31 33 
- over next 12 months I 41 51 52 56 57 49 47 39 40 41 44 46 46 45 43 43 39 
NL 35 59 72 72 67 36 0 -II 8 25 22 23 9 7 11 16 14 18 
p 27 15 15 17 13 17 10 10 9 15 10 
UK 30 58 50 34 37 32 35 32 7 - 3 3 l -4 -5 - 8 - 6 -6 - 9 
EUR (cl 27 43 48 42 41 38 32 23 26 26 29 28 24 20 22 24 24 23 
- 12 -
TABLE 5 (continued) : Consumer opinion on economic and financial conditionS(a) 
1979 1980 1981 1982 1983 1984 1985 1986 1987 1988 
Jan . Feb. March Apr. May June July Aug. Sept. 
MAJOR PURCHASES B 30 23 15 13 6 6 -18 - 26 - 21 - 11 - 8 - 9 - 5 0 -7 - 5 -2 - 2 
DK 42 21 10 16 7 14 14 0 -15 - 3 - 20 - 27 - 6 -27 -15 - 27 -32 
D 25 18 - 1 - 17 -8 -9 -8 4 4 2 0 - 3 - 2 - 4 - 3 - I I 0 
GR - 35 - 35 - 24 - 20 - 22 -36 - 35 - 34 - 34 - 39 - 32 - 36 - 39 - 31 - 30 
E - 27 - 14 -II -18 -14 -13 - 4 - 11 -1 9 5 
F (dl 35 39 28 30 19 6 - 4 - 3 - 8 0 -6 -5 - 7 - 9 -6 - 6 - 7 
IRL 46 30 24 13 - 6 - 9 - 2 - 10 - II - 6 -15 - 8 3 - 9 -9 -6 - 11 -5 
- at present I - 3 2 4 I - 13 - 15 -15 - 8 - 8 - 9 - 8 - 7 - 6 - 6 - 9 - 4 - 8 
NL 13 - 2 - 17 - 21 - 18 - 44 - 29 - 6 - 3 I 6 0 2 3 I 9 7 I 
p 
- 28 - 17 -26 - 21 -22 - 25 - 27 - 29 - 42 - 40 - 41 
UK 43 28 26 25 32 31 24 24 24 32 30 31 32 33 33 31 24 10 
EUR (c) 27 22 12 6 5 0 - 3 0 - I 2 - 1 -I 0 0 0 2 2 - 2 
B -29 -26 - 28 - 28 -30 - 28 - 30 - 28 - 20 - 20 - 18 - 15 -18 - 17 - 13 -19 - 18 -12 
DK - 8 -14 - 12 - 10 - 8 - 7 - 8 - 12 - 11 - 11 - 13 -13 - 9 -11 -13 - 16 - 15 
D -15 -19 -25 -28 - 29 - 28 - 26 -20 - 20 - 22 - 23 -21 -20 -21 -21 - 23 -20 - 18 
GR - 24 -33 - 38 - 33 - 42 - 45 - 40 - 47 - 51 -50 - 39 -39 -43 - 39 - 32 
E -26 - 23 - 25 - 21 - 20 -21 - 22 -25 -25 - 18 - 19 
F (d ) -16 -18 - 13 -9 -10 - 10 - 9 - 3 0 - I 0 0 0 -I 0 0 0 
IRL - 17 - 19 - 22 -27 - 31 - 25 - 22 - 20 - 19 -16 - 11 - 17 -16 - 12 - 12 -11 -11 -8 
- over next 12 months I - 10 - 17 -18 -22 - 22 - 21 - 21 - 21 - 21 - 21 - 21 -21 - 20 - 22 - 23 - 22 -20 
NL - 19 - 23 - 27 -27 -29 - 27 - 20 - 15 - 12 - 11 - 14 - 10 - II - 12 - 13 -II - 14 - 14 
p 6 5 12 15 - 2 2 - 3 - 9 2 2 0 
UK - 6 - 14 - 19 - 18 - 15 - 12 - 14 - 12 -10 - 11 - 12 -10 -12 -6 -6 - 8 -9 -14 
EUR (c> -12 - 17 - 20 - 20 - 21 -19 - 18 - 16 - 14 - 15 - 15 - 14 - 14 - 14 - 14 -15 - 14 -14 
SAVINGS B 40 38 41 40 46 46 46 43 52 55 56 55 59 57 56 56 59 59 
DK 11 15 23 26 40 41 50 46 50 59 46 42 52 45 47 43 48 
D 46 43 32 27 33 38 41 44 43 29 30 29 33 32 38 34 30 38 
GR - 25 - 29 -20 - 18 -31 -40 - 41 -41 -44 -41 - 35 -41 - 38 - 32 - 32 
E 36 43 45 46 40 41 46 43 40 47 44 
F (d ) 8 - 3 - 2 - 5 0 6 11 12 20 22 20 23 22 23 27 24 26 
IRL 8 5 - 3 - 9 - 3 - 8 - 1 - 3 - 7 - 5 - 5 - 5 0 - 3 4 5 8 5 
- at present I 4 - 6 -7 10 21 33 37 47 49 48 46 45 50 46 50 46 48 
NL 19 19 27 38 35 34 41 48 50 56 48 50 50 55 50 53 55 58 
p 
- 42 - 27 - 33 - 34 - 39 - 41 - 32 - 39 - 43 - 45 - 51 
UK - 5 6 5 5 10 17 20 23 31 32 31 29 29 23 29 31 30 34 
EUR (c) 21 15 12 12 19 24 29 3L 35 33 32 31 33 32 35 33 33 36 
B - 14 - 20 - 21 - 25 - 26 - 27 - 33 - 9 - 3 0 - 2 5 3 4 0 6 - 1 I 
DK - 12 - 20 - 19 - 18 - 12 - 11 - 7 - 6 - 5 - 4 - 5 -6 -4 - 7 -9 - 8 -3 
D 46 44 23 - 2 I 3 3 11 13 11 11 10 14 9 II 12 15 14 
GR - 37 - 41 - 39 - 40 - 47 - 57 - 53 - 55 - 47 -47 - 46 - 47 -50 - 45 -47 
E - 36 - 35 - 34 - 36 -36 -34 - 26 - 33 -32 -25 -35 
F Id> -29 -32 -32 - 32 - 35 - 37 -36 -3 1 - 34 - 30 - 30 -29 -31 - 29 -28 -28 -27 
IRL - 11 - 13 - 19 - 22 - 25 - 37 - 28 - 30 - 31 - 27 - 27 - 31 - 27 - 24 -18 - 25 - 25 - 28 
- over next 12 months I - 34 - 32 - 30 - 22 - 27 - 20 - 17 - 10 -6 - 4 -5 - 7 - 4 - 7 I -1 -1 
NL 8 0 -I -3 - 8 -2 6 12 17 27 26 23 22 23 25 25 28 22 
p 
- 39 - 27 - 27 - 26 - 31 - 32 - 32 - 31 -30 - 27 - 31 
UK - 4 - 16 -20 - 17 -13 - 12 - 14 - 12 - 6 - 4 - 6 - 6 -9 - 7 -8 -3 -5 - 5 
EUR (c) 2 - 4 - 11 -17 - 17 - 16 -15 -11 -10 - 9 - 9 - 10 - 9 - 9 -8 - 7 -6 - 7 
FINANCIAL B 12 9 7 6 5 6 5 13 14 17 15 16 18 17 19 19 17 16 
SITUATION DK 9 4 4 4 8 8 11 10 10 11 12 11 10 10 9 11 14 
OF HOUSEHOLDS D 22 21 16 12 11 11 12 17 17 15 17 14 17 16 17 17 20 19 
GR 0 0 2 3 I - 2 - 2 - 3 3 0 3 4 4 4 5 
E 5 5 5 6 7 7 8 7 7 8 8 
F (d) 10 8 8 8 6 4 3 3 0 0 I 2 I 2 3 3 3 
IRL 8 2 - 4 - 1 - 1 - I -I -1 - I 0 I - I 2 3 I 4 3 3 
- indicator of net acqui- I 8 8 8 13 9 11 12 15 16 18 17 17 17 16 20 17 20 
sition of financial assets NL 22 19 18 17 15 13 16 19 19 23 21 19 21 19 21 21 22 21 
p 2 8 5 7 5 8 6 8 7 7 9 
UK 10 8 9 9 12 12 11 11 14 13 13 15 13 14 14 16 15 15 
EUR (c) 15 12 11 10 9 9 9 11 11 II II 11 12 12 13 13 13 14 
(a ) The sum of the replies for each Member State are weighted in the Community total with the va lue of consumers' expenditure. 
(b) The indicato r represents the a rithmetic average of results for fi ve questions. namely the two on the financia l situation of the household , the two on the general economic situation, and that concerning 
major purchases at present. 
(c) If monthly data are not available. the EU R•averages incorporate the most recent available result s. 
(d ) Data of an experimental a nd provisional nature from June 1986 onwards; they do not involve the responsibility of the INSEE. 
Source: European Community consumer survey. 
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